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About the Fund Performance
The BT Wholesale Property Securities Fund invests primarily in Australian (%) Total Returns Benchmark
listed property-related investments including listed property trusts, (post-fee) | (pre-fee) Return
developers and infrastructure investments, both directly and indirectly. In 1 month 246 251 265
addition, up to 15% of the Fund can be invested in international listed - - -
property-related investments and around 5% of the Fund will generally be 3 months 151 167 1.66
invested in unlisted property investments. FYDT -2.62 -2.36 -2.14
Fund objective 6 months -3.51 -3.20 -2.89
The Fund aims to provide a return (before fees, costs and taxes) that 1 year (pa) 2.74 3.39 2.23
exceeds the S&P/ASX 300 P_roperty ACCL_JmuIatmn I_nd_ex over the medium 2 years (pa) 209 274 185
to long term. The suggested investment timeframe is five years or more.

3 years (pa) 0.82 1.46 -0.51
Investment style

5 years (pa) -10.40 -9.83 -13.57

BTIM’s property securities investment style is active, bottom-up and
valuation-driven with stock selection driven by absolute valuations.

Investment philosophy

BTIM's investment philosophy is based on the beliefs that: Other information

> market inefficiencies provide opportunities for well researched and Fund size (as at 30 Nov 2011)  $117 million
di_scip_lined investors to identify and pl_Jrchase secu_rities that are Date of inception November 1997
mispriced compared to what we consider to be their fundamental - .
value: Minimum investment $25,000
; ias Wi ; el Buy-sell spread 0.50%"
- quality companies will outperform over time. BTIM'’s Listed Property
Team place a high emphasis on quality scores to identify the best Distribution frequency Quarterly
business franchises; and Foreign currency
- active investment management will outperform passive alternatives Currency management exposure is hedged
over a full market cycle .
Cash holdings Up to 20%
Investment process S— " e
o . . racking error guideline -
The Property Securities investment process starts with comprehensive 9 9 0
research utilising a range of proprietary valuation methodology and APIR code BTA0061AU
continues to four steps: * The buy-sell spread represents transaction costs incurred
1. Scoring of quality factors 3. Valuation whenever you invest or withdraw funds, and may vary from time
i - i . to time without notice.
2. Financial modelling 4. Stock Ranking
Fees
Research Quality g Management fee 0.65% pa*
Analysis Scores Valugtlon g O
(Inputs) (@) @ . * You should refer to the latest Product Disclosure Statement for
Ranking full details of fees and other costs you may be charged.
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Investment team

BTIM’s Head of Property Securities, Peter Davidson has over 20 years
industry experience and is supported by a team of two portfolio
managers/analysts and a specialist LPT dealer. The team also draws on the
resources of BTIM's other specialist teams: Macro Strategies, Income
Strategies and Equity Strategies.

www.btim.com.au



Market review

November was a turbulent month for equity investors as tensions
across the Eurozone manifested in Italian 10 year yields breaking
through the important 7% mark and both the Greek and Italian
PMs resigning. Six central banks lowered the cost of USD swap
funding, the ECB cut interest rates by 25 basis points, the Chinese
central bank cut the Reserve Requirement Ratio by 50 basis points
and the RBA cut the cash rate by 25 basis points to 4.50%.

The AREIT sector was up 2.6% for the month outperforming the
broader market (which was down 3.4%) by 6.1%, lifting YTD
cumulative outperformance to 10.5%.

In corporate news, CER and CNP unitholders voted in favour of
the proposed amalgamation and WRT secured new bilateral bank
facilities to repay its $1.3 billion Westfield Sydney project at an
average cost of 5.8%.

In Australia employment rose by 10,100 in October following
20,400 jobs in September. The unemployment rate dropped from
5.3% to 5.2%. The NAB Business confidence Index improved to
+2 after being -9 in August and the Westpac Consumer
Confidence Index was up 6.3% following the November 25 basis
point interest rate cut.

In the US 3Q11 GDP was revised down to 2% (annual rate) and
the US congressional Super committee failed to agree on a $1.2
trillion deficit reduction plan, triggering automatic cuts from 2013.

The best stock returns in November were from Centro Retalil
(+10.9%), Stockland (+7.3%) and Westfield (+6.5%). The worst
performing stocks for the month were ING Office (-4.8%) and
Goodman Group (-4.8%).

Fund performance

The portfolio was down slightly against the benchmark for the
month of November, driven by our overweight position in
Goodman (-4.8%) and our underweight position in Stockland
(+7.3%). Overweights in Centro Retail and Westfield added to

performance.

Strategy & outlook

At current prices, the sector is trading on an 11.6x PE, it is
delivering a 6.7% distribution yield and 2-3% pa medium term
growth. Earnings and balance sheets are stable. We expect
improving capital management and strong support for high quality
direct property to provide improving returns for the sector.

For more information
Please call 1800 813 886, contact your business development representative or visit www.btim.com.au

BT Investment Management (RE) Limited ABN 17 126 390 627, AFSL 316 455, is the responsible entity and issuer of units in the BT Wholesale
Property Securities Fund. A product disclosure statement (PDS) is available for the Fund and can be obtained by contacting your business
development representative on 1800 813 886 or visiting www.btim.com.au. You should obtain and consider the PDS before deciding whether to
acquire, continue to hold or dispose of units in the Fund. This information has been prepared without taking account of your objectives, financial
situation or needs. Before acting on this information, consider its appropriateness, having regard to your objectives, financial situation and
needs. An investment in the Fund is not a deposit with or any other liability of the Westpac Banking Corporation (ABN 33 007 457 141) or any
other Company in the Westpac Group of companies.

Performance figures are calculated in accordance with the Investment & Financial Services Association (IFSA) standards. Total returns (post-
fee) are calculated: to the last day of each month using exit prices; taking into account management costs of the fund; assuming reinvestment of
distributions (which may include net realised capital gains from the sale of assets of the fund). No reduction is made to the unit price (or
performance) to allow for tax you may pay as an investor, other than withholding tax on foreign income (if any). Certain other fees such as
Contribution fees or Withdrawal fees (if any) are not taken into account. Total returns (pre-fee) are calculated by adding back management costs
to the (post-fee) returns. Past performance is not a reliable indicator of future performance.

If market movements, cash flows or changes in the nature of an investment (eg a change in credit rating) cause the Fund to exceed any of the
investment ranges or limits in this document, this will be rectified by BTIM (RE) as soon as reasonably practicable after becoming aware of it. If
BTIM (RE) does so, it will have no other obligations in relation to these circumstances. The procedures, investment ranges, benchmarks and
limits specified in this document are accurate as at the date of its issue, and BTIM (RE) reserves the right to vary these from time to time.

BT Investment Management (RE) Limited is a member of the Westpac Group. Neither BT Investment Management (RE) Limited, nor any other
company in the Westpac Group, guarantees the repayment of capital or the performance of the product or any particular rate of return.

BT®is a registered trade mark of BT Financial Group Pty Ltd and is used under licence.
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